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for that investment fund from the pre-
vious business day, as described in 
§ 1645.5(b), to produce the total net 
earnings. The total net earnings will be 
used to calculate the share price for 
that business day.

§ 1645.4 Administrative expenses at-
tributable to each investment fund. 

A portion of the administrative ex-
penses accrued during each business 
day will be charged to each investment 
fund. An investment fund’s respective 
portion of administrative expenses will 
be determined as follows: 

(a) Accrued administrative expenses 
(other than those described in para-
graph (b) of this section) will be re-
duced by accrued forfeitures and ac-
crued earnings on forfeitures, aban-
doned accounts, and unapplied depos-
its; 

(b) Investment management fees and 
other accrued administrative expenses 
attributable only to the F Fund, C 
Fund, S Fund, or I Fund will be 
charged solely to the F Fund, C Fund, 
S Fund, or I Fund, respectively; 

(c) The amount of accrued adminis-
trative expenses not covered by forfeit-
ures under paragraph (a) of this sec-
tion, and not described in paragraph (b) 
of this section, will be charged on a pro 
rata basis to all investment funds, 
based on the respective investment 
fund balances on the last business day 
of the prior month end.

§ 1645.5 Calculation of share prices. 
(a) Calculation of share price. The 

shares of each investment fund will 
have an initial value of $10.00. The 
share price for each investment fund 
for each business day will apply to all 
sources of contributions for that in-
vestment fund. The total net earnings 
(as computed under § 1645.3) for each in-
vestment fund will be divided by the 
total fund basis (as computed under 
§ 1645.6) for that investment fund. The 
resulting number, computed to ten dec-
imal places, represents the incremental 
change for the current business day in 
the value of that investment fund from 
the last business day. The share price 
for that investment fund for the cur-
rent business day is the sum of the in-
cremental change in the share price for 
the current business day plus the share 

price for the prior business day, trun-
cated to two decimal places. 

(b) Residual net earnings. When the 
total net earnings for each business 
day for each investment fund are di-
vided by the total fund basis in that in-
vestment fund, there will be residual 
net earnings attributable to the trun-
cation described in paragraph (a) of 
this section that will not be included in 
the incremental change in the share 
price of the investment fund for that 
business day. The residual net earnings 
that are not included in the incre-
mental share price for the investment 
fund may be added to the earnings for 
that investment fund on the next busi-
ness day.

§ 1645.6 Basis for calculation of share 
prices. 

The total fund basis for each invest-
ment fund will be the sum of the num-
ber of shares in all individual accounts 
from all sources of contributions in 
that investment fund as of the opening 
of business on each business day.
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